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PGUSVTUoJOWPMWFTMPXFSFYQFOTFT	PSUIFSFBSFOPNPOFUBSZDPTUT
4PoDFUFSJTQBSJCVT
oUIFHSFBUFSNJDSPUSVTUJTUIFMPXFSUSBOTBDUJPODPTUTBSF
5IFBCPWFJOEJDBUFENFDIBOJTNTPGNBDSPBOENJDSPUSVTUDPOUSJCVUFTJHOJmDBOUMZ
UP UIF DBMDVMBCJMJUZ PG UIF USBOTBDUJPOT XIJDI JT UIF JOEJTQFOTBCMF QSFDPOEJUJPO PG
BEFRVBUFNBSLFUEFDJTJPOT"UUIFTBNFUJNFNJDSPUSVTUQMBDFEJOJOEJWJEVBMTTFFNT
UPDPOUSBEJDUUIFMPHJDPGUIFNBSLFUFDPOPNZXIJDIJTCBTFEPODPOTJEFSJOHQFSTPOBM
SFMBUJPOT 	NPSFPWFS NJDSPDPNNVOJUJFT
 JO JTPMBUJPO #VU BT DPOUSBDUT BSF OFWFS
QFSGFDUMZ DMPTFE POMZNJDSPUSVTU o GPSFJHO UP UIF MPHJD PG TFMGSFHVMBUJOHNBSLFUT o
NBZmMM UIF HBQT BOE EJNJOJTI PS FMJNJOBUF SFNBJOJOH VODFSUBJOUJFT 3FHBSEJOH 4FOT
EJMFNNBUIFSFJTOPXBZPVUFYDFQUUPEFWFMPQNJDSPUSVTUCFUXFFOUIFCBLFSBOEUIF
CVZFS5SVTUJTOPUPOMZUIFJOEJTQFOTBCMFDPOEJUJPOPGUIFUSBOTBDUJPOCVUBMTPUIFLFZ
GBDUPSJOUIFJSFöDJFODZ "T "SSPXQVUJU
i/PX USVTU IBT B WFSZ JNQPSUBOU QSBHNBUJD WBMVF JG OPUIJOH FMTF 5SVTU JT BO
JNQPSUBOUMVCSJDBOUPGBTPDJBMTZTUFN*UJTFYUSFNFMZFöDJFOU JU TBWFT BMPU PG USPVCMF
UPIBWF B GBJS EFHSFFPG SFMJBODFPOPUIFSQFPQMFTXPSE6OGPSUVOBUFMZ UIJT JT OPU B
DPNNPEJUZXIJDIDBOCFCPVHIUWFSZFBTJMZ *GZPVIBWFUPCVZ JUZPVBMSFBEZIBWF
TPNFEPVCUT BCPVUXIBU ZPVWFCPVHIU5SVTU BOE TJNJMBS WBMVFT MPZBMUZ BOE USVUI
UFMMJOHBSFFYBNQMFTPGXIBUFDPOPNJTUXPVMEDBMMvFYUFSOBMJUJFTw5IFZBSFHPPETUIFZ
BSFDPNNPEJUJFTUIFZIBWFSFBMQSBDUJDBMFDPOPNJDUIFZJODSFBTFUIFFöDJFODZ PG UIF
 0UIFST VTF iJOTUJUVUJPOBMJ[FE USVTUw BT PQQPTFE UP QFSTPOBM USVTU 	NJDSPUSVTU
 XIJDI IBT OPU CFFO GPSNBMMZ
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 5IFQPTTJCJMJUZPGTVCTUJUVUJPOFYJTUTCFUXFFOUIFEJõFSFOU FMFNFOUT PG NBDSPUSVTU BT XFMM "T #SFOOFS XSJUFT i"T MPOH
BTQFPQMFUSBEFEXJUIJOBSFMBUJWFTNBMMBOETUBCMFDPNNVOJUZOPSNFTUBCMJTIFEUISPVHILJOTIJQBOESFMJHJPOFUIOJD
UJFT BOE HVJEFE QFPQMFT FYQFDUBUJPO BOE PõFSFE NVUVBM QSPUFDUJPO 8IFO QFPQMF USBEFE XJUI TUSBOHFST NBSLFU
JOTUJUVUJPOT	GPSNBMDPOUSBDUTXBSSBOUJFTJOTVSBODFTFUD
BTXFMMBTHPWFSONFOUTUPPLPWFSUIFTFSPMFTyw	#SFOOFS
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 0GDPVSTFJGXFJOUFSQSFUDPTUTJOBXJEFSTFOTFOPUTJNQMZBTNPOFUBSZDPTUTNJDSPUSVTUBMTPJOWPMWFTDPTUTTJODF
UIFCVJMEJOHPGJOUFSQFSTPOBMUSVTUJOPSEFSUPCFMPOHUPBDPMMFDUJWJUZUIBUJTUIFGVOEBNFOUPGJOUFSQFSTPOBMUSVTUNBZ
TPNFUJNFTSFRVJSFTFMGEFOJBMQVTIJOHTFMGJOUFSFTUJOUPUIFCBDLHSPVOE
 *OIJTCPPL3FVWFO#SFOOFS<>EFTDSJCFTIPXEJBNPOENFSDIBOUTPG/FX:PSLXPSLXJUIPVUBOZUSBOTBDUJPODPTUT
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EJOOFSJOUIFNBSLFUFDPOPNZ#VUUIJTJTPOMZQBSUMZUSVFTJODFTPNFEFHSFFPGUSVTU	JFUIFBTTVNQUJPOPGCFOFWPMFODF

JTJOEJTQFOTBCMFFWFOJOUIFDBTFPGTPTJNQMFUSBOTBDUJPOT
 #BMÈ[T)ÈNPSJ
TZTUFNFOBCMFZPVUPQSPEVDFNPSFHPPETPSNPSFPGXIBUFWFSWBMVFTZPVIPMEJOIJHI
FTUFFN#VUUIFZBSFOPUDPNNPEJUJFTGPSXIJDIUSBEFPOUIFPQFONBSLFUJTUFDIOJDBMMZ
QPTTJCMFPSFWFONFBOJOHGVMw	"SSPX<>Q

5IFCBTJDNFDIBOJTNTPGUSVTUPOUIF8FC
.FDIBOJTNTEJNJOJTIJOH SJTLT TJNJMBS UP UIFPOFT BCPWFEFTDSJCFE BSF OFFEFE JO UIF
FMFDUSPOJDNBSLFUT UPP #VU UIFXFJHIU BOE UIF GPSNTPG UIFQBSUJDVMBSNFDIBOJTNT
EJõFS TJHOJmDBOUMZGSPNUIFPOFTDIBSBDUFSJTUJDPGUSBEJUJPOBMNBSLFUT*OUIFCFHJOOJOH
UIFQSPCMFNPGUSVTUXBTTJNQMJmFE UP UIF UFDIOJDBM HVBSBOUFFT PG QBZNFOU CZ DBSE BOE
UPUIFQSPUFDUJPOPGQSJWBDZ	)PõNBOBOEPUIFST<>
5IFFDPOPNJDBDUPSTNVTUUSVTU
JOUIFQBZNFOUTZTUFNBOEJOUIFTNPPUIGVODUJPOJOHPGUIFJOGPSNBUJPOJOGSBTUSVDUVSF
5IFQVSQPTFPG UIFFõPSUT EJSFDUFE UP UIF EFWFMPQNFOU PG UFDIOJDBM TFDVSJUZ XBT B

UPQSFWFOU UIF MPTTPG UIFEBUB SFMBUJOH UP UIF USBOTBDUJPOC
 UPQSFDMVEFVOBVUIPSJ[FE
BDDFTTUPJUD
UPFOTVSFDPOUJOVPVTGVODUJPOJOHPGUIFJOGPSNBUJPOJOGSBTUSVDUVSFBOEUP
NJOJNJ[FiCSFBLEPXOTw
5IPVHIDPOTJEFSBCMFNFBTVSFTIBWFCFFOUBLFOUPFOTVSFUIFUFDIOJDBMTFDVSJUZ
PGUIFUSBOTBDUJPOTDPNQMFUFTFDVSJUZEPFTOUFYJTU*UJTPCWJPVTUIBUUIFSFJTBiTFDVSJUZ
HBQwJOFWFSZUSBOTBDUJPOUIBUDBOCFBUUSJCVUFEOPUTPNVDIUPUFDIOJDBMBTUPFDPOPNJD
DBVTFT5IF FYDFTTJWF EFWFMPQNFOU PG UFDIOJDBM TFDVSJUZ JT OPU SBUJPOBM BT UIF TVNT
TQFOUPOJUBSFOPUQSPQPSUJPOBUFXJUIUIFQSPmU UP CF FYQFDUFE i5IFSFGPSF XJUIJO UIF
GSBNFXPSLPGUIFJOGPSNBUJPOTFDVSJUZFNQIBTJTXBTMBJEPOIBOEMJOHSJTLTJOTUFBEPG
UIFJSFMJNJOBUJPOw	1BQQ<>Q

4QFDJBMJTUT BOE HPWFSONFOUBM PSHBOJ[BUJPOT IBWF BMXBZT EFBMU JOUFOTJWFMZ XJUI
UIF UFDIOPMPHJDBM TFDVSJUZPGFMFDUSPOJD USBOTBDUJPOT#VUPOMZ UIF TJHOJmDBOU QSPHSFTT
PG UFDIOJDBM TFDVSJUZNBEF JUPCWJPVT UIBU UFDIOPMPHZ JTOPUUIFNPTU JNQPSUBOU GBDUPS
GSPNUIFWJFXQPJOUPGUSVTU4UBCMFMFHBMJOTUJUVUJPOTIBWFOPUCFFO	BOEDPVMEOPUCF

FTUBCMJTIFE JO UIF FMFDUSPOJD NBSLFU XIJDI JT B TDBSDFMZ UFOZFBSPME QIFOPNFOPO
3FHVMBUJPOJTTUJMMJOJUTJOGBODZ
"TWJSUVBM	JOUBOHJCMF
HPPETSBJTFmSTU PG BMM UIF QSPCMFN PG JOUFMMFDUVBM QSPQFSUZ
UIF FYUFOTJPO PG UIF FYJTUJOH TPQIJTUJDBUFE MFHBM JOTUJUVUJPOT UP USBOTBDUJPOT DBSSJFE
PVU PO UIF8FC TFFNT UP CF PCWJPVT #VU BT #BSMPX XSJUFTi*OUFMMFDUVBM QSPQFSUZ
MBXDBOOPUCFQBUDIFESFUSPmUUFE PS FYQBOEFE UP DPOUBJO EJHJUBMJ[FE FYQSFTTJPO 8F
XJMMOFFE UPEFWFMPQBOFOUJSFMZOFXTFUPGNFUIPETBTCFOFmU UIJT FOUJSFMZ OFX TFU
PGDJSDVNTUBODFTw )PXFWFS%PVHMBTT/PSUITXJUUZ SFNBSLoTBJMPSTCFDPNFQJSBUFT
JGTPDJFUZPõFST JODFOUJWFT QSPNPUJOH QJSBDZ BOE QJSBUFT CFDPNF NFSDIBOUT JG TPDJFUZ
 'JSNTUSZUPEFWFMPQBSJTLQSPQPSUJPOBUFTFDVSJUZTZTUFNXIJDINFBOTUIBUUIFQPJOUTXIJDIBSFUIFNPTUJNQPSUBOU
GSPNUIFQFSTQFDUJWFPGUIFDPOUJOVPVTDPVSTFPGCVTJOFTTBSFNPTUQSPUFDUFE
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IBTDIBOHFEJTUIBUUIF*OUFSOFUBOEJOGPSNBUJPOUFDIOPMPHZJOHFOFSBMPõFST OFX PQQPSUVOJUJFT BOE DIBMMFOHFT JO
BQQMZJOHUIFTFQSJODJQMFTw	4IBQJSPo7BSJBO<>Q
8FDPVMETBZUIBUUIFPMEQSJODJQMFTTIPVMECFJNQMBOUFE
JOUPBSBEJDBMMZOFXFOWJSPONFOUPSUIBUOFXQSJODJQMFTTIPVMECFFMBCPSBUFEJOBOZDBTFUIFDIBMMFOHFXIJDIUIF
OBUJPOBMBOEJOUFSOBUJPOBMMFHBMTZTUFNTDPVMEOPUSFBMMZNFFUJTTJHOJmDBOU
5SVTU3FQVUBUJPOBOE*EFOUJUZJOUIF&MFDUSPOJD.BSLFUT 
JODJUFTDPNNFSDFoDBOCFBQQMJFEUPUIFTFNBSLFUTUPP#VUUIFCVSFBVDSBUJDTUBUF
SFHVMBUJPODBOOPULFFQBCSFBTUPGUIFQJSBUFT"HPPEFYBNQMFPGUIJTJTUIBUFMFDUSPOJD
NBSLFUTFHNFOUXIJDIEJTUSJCVUFTPOMZWJSUVBMQSPEVDUTJFUIFNVTJDNBSLFU
5SBEF PO UIF *OUFSOFU IBT QSPEVDFE UXPNBJO FõFDUT JO UIF NVTJD JOEVTUSZ 
.VTJDMPWFST CFHBO UP CVZ GSPNPOMJOF USBEFSTXIJDI MFE UP QSJDFDPNQFUJUJPO BOE
UIF SVJOBUJPOPG UIF USBEJUJPOBMNVTJD TIPQT UIFXFJHIUPGNVTJDQVU JMMFHBMMZ JOUP
DJSDVMBUJPOIBTHSPXO*OBTIPSUXIJMFFOUJSFNVTJDMJCSBSJFTDPVMECFBDDFTTFEPOUIF
8FC5IFOFYUTUFQXBTUIFEFWFMPQNFOUPGCSPXTFSTGPDVTJOHPOUIF.1GPSNBU#VU
UIF JODSFBTJOHDJSDVMBUJPOPG.1IBTCFFONPTUMZ JMMFHBM BOEIBTWJPMBUFEDPQZSJHIUT
5IFJOUSPEVDUJPOPGTFDVSJUZTUBOEBSETCFDBNFWJUBMJOUIJTJOEVTUSZ5IFNVTJDJOEVTUSZ
DPVMESFQMZUPUIFTFDIBMMFOHFTPOMZXJUIEJöDVMUZ 5IPVHI UIF QSPDFEVSF EFWFMPQFE
CZ *#. JO  	&..4
XIJDIXBT BCMF UP DPNQFUFXJUI.1NBEF TFDVSF POMJOF
EJTUSJCVUJPOPGNVTJDQPTTJCMFJUTDPEJOHSFNBJOFEBTFOTJUJWFQPJOU5IPVHINVTJDJBOT
BOEUIFNVTJD JOEVTUSZIBWFTUSVHHMFEWJHPSPVTMZBHBJOTU GPSHFSZ JMMFHBMEJTUSJCVUJPO
SFNBJOTUIFHSFBUFTUQSPCMFNPGUIJTJOEVTUSZCFJOHDMPTFMZSFMBUFEUPUIF*OUFSOFU	3BP
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PGUFDIOPMPHJDBMTFDVSJUZBOEMFHBMSFHVMBUJPO
4QFBLJOH JOHFOFSBMUFSNTUIFSFHVMBUJPOXIJDIPQFSBUFT JOUSBEJUJPOBMNBSLFUT
DBOOPUCFJNQMFNFOUFEJOJUTFOUJSFUZPOUIF8FC5IFSFGPSFQBSUJDJQBOUTJOUIFNBSLFU
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SFHBSEJOHEBUBNBOBHFNFOU JU JTBRVFTUJPOBTUPXIFUIFSUIFOFDFTTBSZDPOEJUJPOT
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JOUIFWJSUVBMXPSME
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BTUFFOBHFSDVTUPNFSTJOBCBS*UJTBHPPEPNFOUIBUF#BZJOUSPEVDFEBOFXTZTUFNGPS
DIFDLJOHOFXDMJFOUTUIBUBUUIFTBNFUJNFGPMMPXTUIFDIBOHFTPGBEESFTTPGPMEDMJFOUT
BTXFMM)PXFWFSDSFEJUXPSUIJOFTTJTOPUFYBNJOFEPOMZUIFDMJFOUTOBNFBOEJOUFSOFU
BEESFTT JTDIFDLFE4P UIFSJTLPGNFFUJOHTXJOEMFSTXIFOFOUFSJOHF#BZ JTTUJMMWFSZ
IJHI	DG&HHFSUI<>

*OBEEJUJPOUPUIJT MFHBMSFHVMBUJPOJUTFMG JTBMTPQSPCMFNBUJDJOUIFDBTFPGUIFTF
HMPCBM NBSLFUT TJODF UIF USBOTBDUJPOT UP CF SFHVMBUFE BSF PVUTJEF TUBUFT OBUJPOBM
UFSSJUPSJFT5IFEJöDVMUJFT SFTVMU GSPN BQBSUJDVMBS QBSBEPY OBNFMZ UIF MFHBM JOTUJUVUJPOT
BOEPUIFSUSVTUTUSFOHUIFOJOHNFDIBOJTNTBSFNPTUMZBUUBDIFEUPQMBDFBOEUJNFXIJMF
UIF8FCJTBiTQBDFXJUIPVUQMBDFwBOEUSBOTBDUJPOTBSFOPUMJNJUFEJOUJNF	

*OBEEJUJPOUPUIJTJGBMFHBMEJTQVUFPDDVSTCPUIQBSUJFTXJTIUPBQQMZUIFMBXPG
UIFJSPXODPVOUSZ	"OEXIBUJTXPSTFJGPOFQBSUZDPOTJEFSTUIBUMFHJTMBUJPOTIPVMECF
UIFFõFDUJWF POF XIJDI JT NPSF BEWBOUBHFPVT GPS IJN
 5IF BTZNNFUSZ PG JOGPSNBUJPO
XIJDI QVUT TFMMFST JOUP BNPSF BEWBOUBHFPVT QPTJUJPONBZ CFNPSF QSPCMFNBUJD JG
TFMMFSTUVSOUIFJSJOGPSNBUJPOPCMJHBUJPOUPUIFJSBEWBOUBHFCZFYQMPJUJOHUIFEJWFSHFODF
PG MFHBM JOTUJUVUJPOT BOE UIF EJöDVMUJFT PG MBX FOGPSDFNFOU JO DZCFS TQBDF XJUIPVU
TUBUFCPSEFST*GBMPOFMZCVZFSoTUBSJOHUIFTFMMFSPVUoDPVOUFEPOMZPONBDSPUSVTU
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JOTUJUVUJPOT	XIJDIBSFTUJMMSBUIFSVOEFWFMPQFEPOUIF8FC
JOUIFIPQFPGQSFWFOUJOH
BCVTFTJUXPVMEOPUHFUIJNIFSWFSZGBS5IFJOmOJUFOFTT PG UIF 8FC NBLFT NBQQJOH
PGUIFFOWJSPONFOUPGUSBOTBDUJPOTEJöDVMU #FGPSF UIF BHF PG UIF *OUFSOFU QVSDIBTFT
DPODFOUSBUFE JO B HFPHSBQIJDBMMZ XFMMEFmOFE DJSDMF $POTVNFST DPVME IBWF B GBJSMZ
QSFDJTFQJDUVSFPGUIFUFDIOJDBMHVBSBOUFFTBOEUIFMFHBMFOWJSPONFOUBTXFMMBTPGUIF
OPOXSJUUFO TPDJBM SVMFT BOE PG UIF QBSUOFST SFMJBCJMJUZ "T PQQPTFE UP UIJT FMFDUSPOJD
NBSLFUToTJNQMZCZSFBTPOPGUIFEJöDVMUJFT PS JNQPTTJCJMJUZ PG HFUUJOH UIFTF JNQPSUBOU
QJFDFTPGJOGPSNBUJPOoSBJTF4FOTQSPCMFNNFOUJPOFEJOUIFJOUSPEVDUJPOQBSUJDVMBSMZ
TIBSQMZUPBWPJEJOHUIFQBSUOFSUBLJOHBEWBOUBHFPGIJTIFSQPTJUJPOUIFCVZFSEFNBOET
QSFEFMJWFSZXIJMFUIFTFMMFSSFRVJSFTQSFQBZNFOUUXPUIJOHTXIJDIBSFJNQPTTJCMFUP
DBSSZPVUTJNVMUBOFPVTMZ
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"MUFSOBUJWFUSVTUCVJMEJOHJOTUJUVUJPOT
5SBEJUJPOBM USBEF IBT BMTP IBE JUT JOEFQFOEFOU USVTUCVJMEJOH JOTUJUVUJPOT 	EJõFSFOU
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NPSFPQQPSUVOJUJFTUPnPVSJTI JO FMFDUSPOJD DPNNFSDFUIBOJOUSBEJUJPOBMUSBOTBDUJPOT*O
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XIPJNNFEJBUFMZFNBJMFEUIFJSDPNQMBJOUT
UPEJõFSFOU *OUFSOFU GPSVNT 5IF TQFFE PG UIF TQSFBE PG UIF DSJUJDBM SFNBSLT QMVOHFE UIF
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IBEBTJHOJmDBOU JNQBDU PO QSJDF GPSNBUJPO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UIBU QSJDF GPSNBUJPO IBT UXP TUBHFT JO UIF DBTF PG FYQFSJFODF HPPET 3FQVUBUJPO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XIJDIJTBLFZGBDUPSJOUIFDBMDVMBUJPOPGQSJDFTPGFYQFSJFODFHPPETJTGPSNFEJOBO
JOGPSNBUJPOTIBSJOHQSPDFTT UBLJOHQMBDF JOCVZFST DPNNVOJUJFT5IF SFBMWBMVFPGB
HPPEBWBMVFUIBUUIFJOEJWJEVBMXPVMEOPUCFBCMFUPKVEHFCFGPSF	BOENBZCFFWFO
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1SJDFTBSFmYFE PO UIF CBTJT PG
UIFWBMVFPGUIFHPPE	PSPO
UIFCBTJTPGUIFDPTUT

3FQVUBUJPOGPSNTPOUIFCBTJT
PGUIFWBMVFPGUIFQSPEVDUT
1SJDFEFQFOETPOUIF
SFQVUBUJPO
3FQVUBUJPOJTCBTFEPOUIF
WBMVFPGUIFHPPET
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USBEJUJPOBMNBSLFUTJOXIJDIUIFEFWFMPQNFOUPGCVZFSTTPMJEBSJUZIBTCFFOJODPODFJWBCMF
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CVZFSTBSF
 *O)VOHBSZXFXFSFBMTPBCMFUPHFUBUBTUFPGUIJTJOBTQFDJBMmFME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UIBOJOUSBEJUJPOBMUSBEF5IFJOUFSOFUBOEJOGPSNBUJPOUFDIOPMPHJFTEFUFSNJOFUIFXBZ
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
CVUBMTPJOUIFGPSNPGBDPOTDJPVTNFDIBOJTNQMBOOJOH&HJODFSUBJOFMFDUSPOJDNBSLFU
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UPTFMMFSTPQJOJPOTBTXFMM*OGPSNBUJPOUFDIOPMPHZIBTGBDJMJUBUFEUIJTUPBHSFBUFYUFOU
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TBUJTGBDUJPOXJUIUIFHJWFOUSBOTBDUJPOT%VFUPUIJTNFDIBOJTNUIFJOEJWJEVBMBDUPST
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VTFSTTFOE
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